










5

Consolidated Business Performance

(Millions of yen)

Amount %

Net sales 14,891 16,785 1,894 12.7%

Japan 7,181 7,447 266 3.7%

Overseas 7,709 9,337 1,628 21.1%

Operating profit 1,067 1,966 899 84.2%

Operating profit ratio (7.2%) (11.7%)

Ordinary profit 1,095 2,109 1,014 92.6%

Profit attributable to

owners of parent
818 1,534 715 87.4%

Cost-of-sales ratio (74.3%) (70.1%)

1st half ended

September

30, 2022

1st half ended

September

30, 2023

YoY change



6

Consolidated Business Performance (Graph)







9

Segment Information by Region in Which Our Manufacturing Facilities and Sales Offices Are Located

(Millions of yen)

Amount %

Sales to external

customers
10,545 10,024 ▲ 521 ▲4.9%

Intercompany

sales
1,637 2,295 658 40.2%

 Total net sales 12,182 12,319 137 1.1%

 Operating profit 415 630 215 52.0%

Japan

1st half

ended

September

30, 2022

1st half

ended

September

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
3,307 4,511 1,204 36.4%

Intercompany

sales
11 3 ▲ 8 ▲69.5%

 Total net sales 3,318 4,514 1,196 36.0%

 Operating profit 286 533 246 85.9%

North America

1st half

ended

September

30, 2022

1st half

ended

September

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
930 2,177 1,247 134.1%

Intercompany

sales
2,380 1,960 ▲ 420 ▲17.6%

 Total net sales 3,310 4,137 827 25.0%

 Operating profit 348 693 345 99.2%

Indonesia

1st half

ended

September

30, 2022

1st half

ended

September

30, 2023

YoY change

(Millions of yen)

Amount %

Sales to external

customers
108 72 ▲ 36 ▲33.2%

Intercompany

sales
354 877 522 147.5%

 Total net sales 463 949 486 105.1%

 Operating profit ▲ 20 113 133 － %

China

1st half

ended

September

30, 2022

1st half

ended

September

30, 2023

YoY change
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Breakdown of YoY Changes in Operating Profit

• Gross profit increased by ¥486 million, in line with a YoY increase in sales of ¥1,894 million.

• The cost-of-sales ratio improved by 4.2％ and gross profit rose by ¥704 million, with upward factors 

such as the weak yen in addition to the penetration of sales price revisions and the normalization of 

transportation costs.

• SG&A expenses increased by ¥291 million following the increased investment in human capital 

(increased payroll) and increased business activities.

• As a result, operating profit rose by ¥899 million YoY to ¥1,966 million.
(Millions of yen)

1st half ended

September 30,

2022

1st half ended

September 30,

2023

YoY

change

Impact on

operating

profit

   Note

Net sales 14,891 16,785 1,894 +486 1,894 ｘ （1 - 74.3％）

  Cost-of-sales ratio 74.3% 70.1% ▲4.2% +704 16,785 ｘ ▲4.2％

Gross profit 3,821 5,012 1,190

  SG&A expenses 2,754 3,045 291 ▲ 291
Payroll: up 150; Technical research expenses: up 38

Promotion and advertising expenses: up 12;

Other SG&A: up 90

Operating profit 1,067 1,966 +899
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Breakdown of YoY Changes in Operating Profit (Graph)

Operating profit ratio

7.2%

Operating profit ratio

11.7%

Operating profit 
＋899

Operating 
profit for 
1st half 
ended 

September 
30, 2022

1,067

Operating 
profit for 
1st half 
ended 

September 
30, 2023

1,966

Increase in 
net sales

+486

Impact of 
improvement 

in cost-of-
sales ratio

＋704

Increase in 
payroll

▲150

Increase in 
technical 
research 
expenses

▲38

Increase in 
promotion 

and 
advertising 
expenses

▲12

Increase in 
other 
SG&A

▲90

SG&A expenses 
▲291

(Millions of yen)
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Net Working Capital (Trade Receivables + Inventories - Trade Payables)

• Net working capital invested in sales activities increased by ¥2,144 million YoY to ¥12,528 million.

As a result, the net working capital/sales ratio increased by 1.1% to 37.6%.

• Inventories increased by ¥3,044 million YoY to ¥11,105 million through increase in parts for increased production and 
safety stock.

As a result, net sales/inventory turnover decreased by 0.53 times (down 15%) to 3.00 times.

Currently making adjustments to optimize inventory levels.

(Millions of yen)

Amount %

Annualized

consolidated net sales
28,503 33,353 4,850 17.0%

Trade receivables 9,373 9,275 ▲98 ▲1.0%

Inventories 8,061 11,105 3,044 37.8%

Trade payables ▲7,050 ▲7,852 ▲802 11.4%

Net working capital 10,384 12,528 2,144 20.6%

Inventory turnover 3.54 times 3.00 times ▲0.53 times

Net working

capital/Sales ratio
36.4% 37.6% 1.1%

YoY changeAs of

September

30, 2022

As of

September

30, 2023
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Consolidated Business Forecast

・ In line with the upward revision of the consolidated business forecast for the six months ending 
September 30, 2023, and in consideration of the current market situation, the consolidated 
business forecast for the fiscal year has been revised upward.

・ Moving forward, in addition to inflation in raw material prices, logistics costs are expected to 
increase and investment in human capital is expected to expand. Against this backdrop, while 
the North American market is expected to remain strong, there are signs that growth in Asia is 
slowing due to frequent sales price revisions and uncertainty regarding the future.

(The assumed exchange rate used in the consolidated business forecast is ¥140 per US$.)

(Millions of yen)

Amount % Amount %

Net sales 14,891 16,100 16,785 1,894 12.7% 31,459 33,000 33,100 1,640 5.2%

Operating profit 1,067 1,300 1,966 899 84.2% 2,506 2,950 3,300 793 31.7%

Ordinary profit 1,095 1,250 2,109 1,014 92.6% 2,327 2,800 3,300 972 41.8%

Profit attributable to

owners of parent
818 770 1,534 715 87.4% 1,694 1,830 2,300 605 35.7%

Earnings per share

(Yen)
¥193.92 ¥182.12 ¥361.64 ¥167.72 86.5% ¥400.75 ¥432.82 ¥542.15 ¥141.40 35.3%

First half Full year

YoY change YoY changeFiscal year ended

March 31, 2023

(Results)

Fiscal year ending

March 31, 2024

(Revised forecast)

Six months

ended September

30, 2022

(Results)

Six months

ended September

30, 2023

(Results)

Six months

ended September

30, 2023

(Previous forecast)

Fiscal year ending

March 31, 2024

(Previous forecast)
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Dividends per Share

Note: We made a ten-for-one share consolidation effective October 1, 2017. Dividend payouts for the periods 
prior to the share consolidation are adjusted to be in line with the post-consolidation payouts.

・ Since the announcement of the Medium-Term Management Policy on June 2, 2021, we have 
set a dividend policy as follows, with a target of 8% ROE:

When ROE falls below 3%, a payout ratio of 100% will apply.
When ROE is between 3% and 6%, a DOE of 3% will apply.
When ROE exceeds 6%, a payout ratio of 50% will apply. 
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KPIs Established in the Medium-Term Management Policy

• In the forecast for the full fiscal year, net sales of ¥33.1 billion and ROE of 8.6% are expected, 
and we expect to achieve the values included in the medium-term management policy.

• Improvements to the profit structure in the current period include upside factors other than 
actual performance, such as the weak yen, in addition to penetration of sales price revisions 
and the normalization of transportation costs, and we will aim to solidify this profit structure 
and further improve business performance moving forward.

(Millions of yen)

Net sales 14,891 16,785 33,100 26,500 30,000

Operating profit 1,067 1,966 3,300 2,000 3,100

Annualized return on equity (ROE)*1 6.8% 11.5% 8.6% 5.5% 8.0%

ー ー 340*2

*1 The annualized ROEs were calculated based on the year-to-date results of the corresponding fiscal year.

*2 The amount represents the cumulative amount of share buybacks that had been executed as of November 9, 2023.

*3 The amount represents the targets of the cumulative amount of share buybacks through March 31, 2026.

500 ～ 2,000
*3

Cumulative amount of share buybacks
Share buybacks

Fiscal year

ending March

31, 2024

(Forecast)

Target for the

fiscal year

ending March

31, 2024

Target for the

fiscal year

ending March

31, 2026

Six months

ended

September 30,

2022

(Results)

Six months

ended

September 30,

2023

(Results)






